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The Markets
Breadth of the Market

There were 286 different 3tocks trailed
in on the Stock Exchange yesterday.On Wednesday tho number was 278,

A Big Closing
It was an extraordinary display of

strength that the stock market gave
in the closing hours. Stocks opened
strong and maintained a fair degree of
strength in the early hours, with some
of the industrial issues scoring sen-
setional gains. But tho "fireworks"
came in the afternoon. With money
rates easing to the lowest levels of
the week, around 5% to 6Va per cent,
heavy buying came into the market
in Steel common. Crucible Steel, the
tobacco shares,, the Marines and other! industrials, sending N prices forward
spectacularly. Steel common touched
II314 in the final rush of orders againstÎ a close of lOU"* on Wednesday. Cruci¬ble Steel, which was the big feature,ballooned to 115, closing 10Vi points
up-

Public in Again
The public came back into the market

on a large scale. Late Wednesdayhouses with out-of-town connections
noted a quickening demand and it
broadened in pronounced manner yes-terday. The West was reported a
heavy buyer of Steel common as well
as other lesser important industrial
specialties. From the action of the
general list, it looked as if the markethad again been taken out of the hands
of the professional cliques that havebeen working the special issue since
the decline of a fortnight ago.

Violating a Tradition
The stock market violated WallStreet tradition by advancing in the

face of a series of holidays. The tradi¬tion of the Street is not to leave your¬self in an exposed position over a 'Holi¬
day. ]This normally brings in a largevolume of evening up commitments. If
there were transactions of this char¬
acter jiasterday they must have been
mainly of the short covering variety.

Seats at $9-1,000
The value of memberships on the

New York Stock Exchange has gone to
$94,000, the sale of a seat having been
made yesterday at that ligure. This is
the highest price sincje 1910, and com¬
pares with a high recorrí of $96,000,made in 190G. Memberships sold for
$34,000 in 1914, after tha outbreak of
the war.

Beet Sugar for Export
Strength of American Beet Sugarshares, which sold ¡it a new high pricefor the year, was based on advices from

Chicago to the effect that the demandfor sugar is active both for domestic
and export account and sales have been
made in the West for beet sugar for
export f. o. b. Chicago on the basis of
10.05 cents a pound, N. Y. This is said
to be the first time beet sugar has been
sold for export by Chicago houses andis indicative of the strong statistical
position of the sugar market.

Fresh Break in Sterling
Demand sterling at $4.50% yester¬day wa3 at the lowest level since 1915,when it touched $4.50 flat. It would

not surprise the foreign exchangebrokers to see sterling go still lower.In London bankers make no secret toAmerican visitors that they are leavingthe sterling situation to take care 01'itself. "If you want to sell yourgoods to us," they say, "you must makeit possible for us to buy." The Brit¬ish government is naturally anxious
to discourage the importation of un-
necessary commodities. It is much
more tactful to accomplish this by let-ting sterling go to a big discount than
to raise a tariff wall against the UnitedStates. At its present level the poundis at a discount of from 6 to 7 percent from normal parity. That meansthat if the British buy American goodsthey must pay (1 to 7 per cent more insterling to get the funds needed to nut-tie for transactions at New York.

Reserve Bulletin Bullish
Many folk have accepted the FederalReserve bulletin for July as a bullish

; tip on the stock market and businessgenerally notwithstanding its caution
as to dangerous speculation.

-

New High for Average
Thé" average price of the thirty in-dustrial stocks used in The Tribune'stable went to a new high of 112.23, anadvance of 1.53 points over Wednes-day's top. The combined average offifty stocks, twenty rails and thirty in¬dustrials, went to 97.32 compared with.96.22 the day before.

For a Cleaner Curb Market
The move of the New York StockExchange authorities to clean up thecurb by issuing a semi-official set ofcurb quotations daily, recording thetrades in curb stocks handled throughexchange houses, is a move in the rightdirection. It will at least afford a fairrecord of what is done each day onthe curb issues and prevent unscrupu-lous brokers from taking advantage ofthe public. As it is now brokers on thecurb can make the quotations suit their

own needs.

Market Opinions
j

Look for Higher Prices
The general industrial list will becarried to still higher levels from themomentum of the present bullish activ¬ity in the specialties..S. R. Chapín.& Co.

Corn Products
We look to see Corn Products com-j mon above par before the rise culmi-j nates..Wrenn Bros.

Afraid of Federal Reserve
The thing most traders arc appre-hensive about is another possible repri-mand from the Federal Reserve Board

as the result of the very active specu¬lation..Clark, Chilüñ & Co.
Atchison Not (.'heap

Atchison is a splendid stock, but at
a price of over par doesn't look par¬ticularly clean.--0dd Lot Review.

Money and Credit
»Call money eased off yesterdny and

the opening and renewal rates on
mixed and all industrial loans were
6 to 6Vi per cent, respectively, com¬
pared with 8 and 9 per cent the day be¬
fore. In the afternoon after tho bulk
of the demand bad been filled the
rate« dropped to TiVa and 6.
The ruling rate« for money yester¬

day, compared with a year ago, wer6
as follows:
Call money:

Yesterday. Year ago.
Ter cut. Por cent.

On mixed collateral 6 Holiday
On indu», collateral 6J4 Holiday

Time money (rnix«'<l collateral):
.'ixi.y days . 6 Holiday
Ninety days ...... 6 HolidayJ Four «months . 6 HolidayJfiv« to »u montai. « Holiday

Hank Acceptances..Rates were un¬

changed yesterday, as follows:
Thirty .Sixty Ninety

Spot do- days. days. days.
livery: Per cent. Per cent. Per cent.

Eligible
member
banks -4A@4 4¡4@4Á 4A@4'/4Eligible
non-mem-
bcr banks.4A@4 4A@4!4 4%@4AIneligible
bank bill8.5!4@4'/2 5'4@4J/2 5'/4@4%
Fo:. delivery within thirty days:

Per cent
Eligible member Winks.4A
Eligible non-member banks.4J/2Ineligible bank bills.,.6

Discount Rales..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for nil period;; up to ninety days:

<--Maturinc..-
-** S2:e<Tn )¿ a. .*»RpSS ff- sS

. ¡few « ; °
; .

o
*** : a. . c: -i a . ¿s : .?

7 Sai::-»3." : u : c-

: *«B :| il
Boston . 4 434 434Now York. 4 4% 4-«4Philadelphia ... 4 4% 4%Cleveland . 414 4% 434Richmond . 4% 5 5Atlanta .4 43^ 43,4Chicago . 4 434 434St. Louis. 4 4% 4%Minneapolis ... 4 4% 5Kansas City..., 4>/¿ 5J4 5</4Dallas . 4 4*>4 5
San Francisco.. 4 55

^
The Federal Reserve Bank of NewYork has put in force the followingschedule of rediscount rates, which

apply to bankers' acceptances: Maturi¬
ties up to 15 days, 4 per cent; 10 to GO
days, inclusive, <P,4 per cent; 61 to 90
days, inclusive, 4V¿ per cent.

Bank (Clearings..Bank clearings yes¬terday were:
Exchanges Balances

New York ...$907.692,012 $90,527,233
Baltimore _ 16.524.631 5,225,214
Boston . 75.385,963 23,061,829
Chicago . 105^949.460 9,447,593
Philadelphia... S3.2C9.792 15,451,955
Pittsburgh ... 22,027,932 7,006,667
Sub - Treasury..The Sub Treasury

gained $5,613,000 from tlie banks on
Wednesday.
Silver..London, 53»%d; New York,

$1.07%; Mexican dollars, 82~%@86%c.
London Money Market..LONDON,July 3..Closing: Money, 2% per cent.

Discount rates: Short bills, 3% per.
cent; three months bills, 3% per cent.
Gold premiums at Lisbon, 150.00.

Bank of England.LONDON, July 3.
.The Bank of England reported an
increase in gold of £706,000. The pro-portion of reserves to liabilities stands
at 14.13 per cent, against 17.71 per cent
the -week before. The statement, with
the changes from the preceding week,follows:
Gold .£88.567,000 Inc. £757.000
Reserve ... 27,070.000 Dec. 389,000
Circulation. 77,947,000 Dae. 351,000
Public dep...24,557,000 inc. 4,513,000
Other dep. .166,924,000 Inc. 29.1S0.uC0
Gov. secur't's 98,702,000 Inc. 31,882,000
Other see'r's 83,493,000 Inc. 2,690,000

-a-..-.

The Dollar in Foreign Exchange
Sterling exchange rates broke

sharply in the local market yesterday,
touching the lowest level since 1915.
French exchange was also weak,

while the neutral exchanges eased oil'
further.

Closing rates yesterday compared
with a WL-ck before as follows:

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand ...$4.51% $4.59i/2
Sterling, cables . 4.52¡/2 4.60¡/2
Sterling, sixty days. 4.48>/2 4.56%
Sterling, ninety days. 4.474 4.55

(Quoted units to tne dollar.)
Francs, checks . 6.60 6.48
Francs, cables . 6.58 6.46
Belgium, francs, checks 6.76 6.72
Belgium, francs, cables 6.74 6.70
Lire, checks . 7.96 8.02
Lire, cables .7.94 8.00
Swiss francs, checks. 5.47 5.44
Swiss francs, cables. 5.45 5.42

(Quoted cents to the unit.)
Guilders, checks *_ 38A 38U
Guilders, cables . 33'/2 38%
Sweden, checks. 25.2Ü 25.35
Sweden, cables . 25.40 25.55
Denmark, cbecks _ 23.10 23.20
Denmark, cables .... 23.30 23.50
Norway, checks . 24 24.75
Norway, cables . 24.20 24.95
Pesetas, checks . 19.63 19.82
Pesetas, cables . 19.70 19.72
Japan, yen, checks. ... 5114 *->-/4
Japan, yen, cables.... 51!/2 51'/2
Argentina, checks.102.25 102¡/2
Argentina, cables.101.75 102
Brazil, Rio, checks.... 27!/2 27'/2
Brazil, Rio, cables... 27% 27%

Domlnlclt & Domlnlck, as head of lhf-
Qeneral Motors Corporation 6 por cent
debenture stock syndicate, announce that
ull oí tin* stock syndicated, amounting to
$30,000,000, had boon sold.

Stocks Go to New
High Records as
Steel Shares Boom

industrial Average Climbs to
112.23 in Fresh Outburst
of Speculation; Public
Is in the Market Again

Speculative fervor, held in leash
since mid-June by tight money, burst
forth on the New York Stock Excnange
yesterday in a wild advancing merket
in which industrial stocks rose to new

high record levels. At tha close of one
of the most exciting tr«iding sessions
in weeks the leading industrial shares
.'bowed net gains ranging from 1 to
JO' i points.
The average- price of thirty indus¬

trial stocks used in The Tribune's
table wont to 112.23, an ¡.dvance of
1.53 points over Wednesday, and the
hight.it in the history <A the stock
market. At this level the averageshowed an advance of about 33 pointsfrom tho low record of the current
year.

Surge of Buying
üje new wave of speculation buyingin stocks reached its petit in the clos¬

ing hour, when the Stock Exchange be¬
came the centre of a crowd of surgingbrokers fighting to execute the orders
that poured into broK^rage houses
from all over the country.
United States Steel common stock,which fell to 103 Vi on the decline in

June, advanced with great rapidity and
strength, climbing from an opening oí
11 OU to a high of 113%. It closed a.
113Vi after total dealings of 150,000shares, showing a net ¿ain of 3%points. Steel's rise established a new
high record price for the year.The sensation of the market, how¬
ever, was Crucible Steel common, which
advanced by leaps and bounds from 105
to 115, closing right at th° top with a
net ga:n of 10Í4 poins. Corn ProductsRefining gained 4:,l4 points. Stutz Mo¬
tors 10, Savage Arms b~/n, KeystoneTire 0~r, Lorillard Tobacco 7%, UnitedCigar Stores 8T¿, and Bethlehem SteelB 4%.

Money Ease Heins
The rise in the market was helpedalong by a pronounced easing ia the

money situation. The rate on .oans,which had held around ¦? to 10 per centnil through the early part of the week,dropped to 5'a to G per cent. This en¬able«.. Stock Exchange houses to financebusiness on a more reasonable basisand brought in heavy buying that ex¬tended to all parts of the industriallist.
Railroad stocks, while firm, did notparticipate to any important extent in

tin? general rise.

Stock Exchange Seats
Close to Record Price

Many Recent Changes in
Hoard Firms Are An¬

ilonneed
A membership on the Stock Exchangeso!«! yesterday for $94,000, within$1,000 of the record price of $05,000establi bed in L900, and the highest¦'.¦¦ since 1910. The names of theprincipals will be made public nextMonday, when the exchange reopensfor business. The membership ofCushman Newhall was. transferred to!Robert G. Hopwood for $90,000.July 1 changes in Sto;k Exchange¡inns were announced yesterday as fol-lows: Cassatt & Co., R. Penn Smith,jr., admitted; Colgate, iloyt & Co.,'Frederic S. Gordon, admitted; Corn-wall, Reed & Meyer, Gaorge N. Greg-ory, admitted; De Haven & Townscnd,Frank Spencer Byram, admitted; Hall-gartch & Co., Henry II, Wchrhano re-;tired', Robert G. Hutchins, jr., admit¬ted; Maurice Werthohn, admitted;odges, Dunham & C >, Walton A..Green, admitted; A. A. Housem tn &('.)., Edward L. Burrill, admitte-i; E.F. Mutton & Co.. Frank M. Dick, ad¬mitted; Jesup & Lamont, Percy L.Hance, admitted; Josephthál & Co.,Ma-; Holz and Nicholas J Gerold, ad-muted; Lindley <fe Co., Charles A.ILindley, admitted, and ,7. RaymondBoycc, retired; Logan & Bryan, GeorgeA. Wegener, retired, and Parker M.Paine, admitted; Low, Dixon & Co.,John T. Terry, jr., admitted, and Rob-ert L. Pierrepont, retired.
Onatavia <fe Co., John Tucker ad¬mitted; William A. Read & Co., Nigel!L. Campbell, retired, and William A.Phillips, admitted; Richardson, Hill &Co., Elliott S. Emerson, retired, Ed-ward ii. Smith &. Co., Raicliffe Cheston,jr., admitted; Townscnd Whelen & Co.,J. Hunter Ewing, retired; J. E. CopeMorton, admitted, and John Straw-bridge, admitted; White & Blackwell,J. Halsey Downer, admitted; J. R.Williston & Co., Cortland F. Taylor,admitted; Worthington Bellows «St Co.,Latham W. Murley, admitted.

Prices Weak on Bourse
PARIS, July ".. Prices were heavyin the Bourse to-day. Three per cent.ente.;, ill francs 82 centimes for cash.!Exchange on London, 30 francs 23centime:;. Five per cent loan, 88 francs35 centimes. The dollar ranged front fiCranes K'i centimes to 0 francs <ilcentimes.

Significant Relations
Money and Prices:

Now .

Stock of money gold in the country.. $3,092,037,699 $3-043 87978''

Loans on all national banks. $9,69?. 187,000 !sq imSSÍSK;Their surplus reserves. 76 9R1 Oflfi ^».^o.UOO/D,aal'w(J 75,920,000
Bills discounted and bought by Fed-

eral Reserve banks. $2.122.593X00 noáfirmrSi«Federal Reserve notes in circulation 2,-499.1£0,0C0 'i-w'oic'XSTotal gold reserve. 2 147 784 0C0 '.'¿¿.--lb.OüO
^a^SMÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈm l'rrv ,,Average price of fifty stocks. 97.32

^ SkTá?0 A J -7or aE°'
Average price of twenty-five bonds.. 25.62 £'6 66 !*i
Food cost of living (Annalist index¡ i, ^, «4.60
num,,er> . 299.997" " 30Í.4S5'"" " *279 qqif0'General commodity price level (Dun's ,i,m- .,.

""

index numjber). 227.973 222J93 A224.84l°'
Production: M
Unfilled U. S. steel orders, tons. 4,282,3 10 4,Voo!685 8^37 623*°'
Pig Iron output (daily average), tons «'0,495 63,00^ ^Ofinrf0,

1910 yield, estimated. Th. .,,Wheat crop, bushels. 1,236/)GO,000 917 n in non P-

Cotton. 500-lb. bales..... 10,986,000
-. Inrrr.-iKc or docroü

917,010,000
12,040.000

Diatrihutiou: nrr,»,i, "A" claM ' r"»'i« -*-*;
Brronrt wcel« Month of .,.. , ,.in .Inn". April

'
'., to

Cross railroad earnings . 5.31% ¦I4 50' 41Rdo/
LasLwpok. Week hnfor« v -, ?Bank clearings. V¿.2f'c 27.9". i-j'Vi,'1"-10 "V lO.I JQ

General i
Artlve collón spindles.33,5b'b\0 11 33,312 026 33V,69Í 576Commercial failures (Dun's): June May \
Number . 485 531 804**°'
Liabilities .$9,482,721 $11,956,651 $10,606,741Building permits (Bradstreet'a) : May, ibis. May, in s(104 eitle«) .$36,740,110 ; $27,093,502

.»m*ip

Austria to Deflate?Î7TENNA, Tuesday, July 1..The
money situation is troubling

the Austrian public, which fears a
reduction in the number of crowns,
as it is reported the government
will take 50 per cent of them out
of circulation. The floating cur¬
rency for Austria alone at present
is estimated at 42,000,000,000
crowns,, as compared with 2,000,000,-
000 for the whol¡e empire before the
war. Austria has one crown of
metal for every 200 crowns of paper.
Gold and silver coins aggregate
62,000,000 crowns, one-third of
which was in Hungary when the
government there was taken over
by the Communists.
The Communist government in

Budapest, it is reported, is forcing
the public to accept new Communist
money. It is confiscating the metal
coins of the old empire wherever
they «»an be found and, it is said,
is offering a reward of 50 per cent
to those who denounce persons who
have hidden deposits of money.

¡T. & P. Earned Less
Than U. S. Compensation
1918 Operations Equivalent to
$1.15 a Share on $38,673,-

810 Capital Stock
The Texas <fe Pacific Railway Com¬

pany fell $400,563 short of earning the
amount guaranteed the road under gov¬
ernment control in 1918. The annual
r«£p«- rt issued yesterday disclosed net
operating income of $3,706,864, eom-

pere. with Federal compensation of
-4,107,431?.
Net income after taxes and ordinarycharges amounted to $1,681,570, equiva-

lent, after allowing for 5 per cent in-
terest on tho outstanding second mort-
gage income bonds, to $1.15 a share
earned on the $38,673,810 capital stock.
From the above amount the companymade deductions of $1,437,285 for addi-I tionr and betterments, and $217,576 for
maturing equipment obligations, leav-
«!ig a final surplus for the year of
¦?26,700.

Rrgr.rding the oil situation at Ran-
ger, Tex., the receiver of the companysaid in his report to the stockholders
hat ihe encouraging feature of the

yea'- was the remarkable developmentin Jil p-.oduction in the vicinity o.'
Ranger, Eastland and Cisco. "Indica^
lions.,'' he explained, "are that the field,
commonly known as the 'Ranger Field'
will b one of the largest areas in the
Unitod States, and experienced geolo¬gists estimate that it will require ten
years to fully develop the field, and
that it will be producing for a periodof twenty years.
"Thp terminal facilities ahd locomo¬

tiva equipment of the company," he
stated, "have not been sufficient tu meet
:he traffic requirements of this field.
although every effort has been made to
;mpro\e the property to the extent nec¬
essary to hold the traffic on this line.
Additional trackage, terminal yardsand depot facilities are being provided
as rapidly as possible."
The company owns quite valuable

propet'y in this section, which is be¬
ing lef.sed to industries necessary to
meet the local commercial require¬ments. Other property aggregatingapproximately 930 ucres is located ir«ihe pi educing territory and will be de¬
veloped in a manner depending upontne success of the two weils wl\ichhave been contracted for on propertyowned l.y the company.

Answers Criticsiin
Of Loan to China

American Minister Says Con¬
sortium Involves No

Monopoly
. PEKING, July 3..Dr. Paul S.Reinsch, American minister to China,when questioned to-day concerningJapanese press criticisms of the newplan for financing Japanese loans, ex¬plained that he consortium rests upon
open cooperation between America,Great Britain, France and Japan in aspirit of helpfulness to China."The agreement involves no monopo¬ly," he said. "Each national group isto include every institution interestedin Chinese finance. Other nations in-tercsted in China will be admittedwhen they have the necessary capitalstrength. As the consortium unifiesforeign interests in China, it will ar¬rest the progressive partition of Chinathrough the growth of local spheres ofinfluence. The Chinese government,with the unified support of the greatpowers, will be strengthened in everyfunction it exercises."

Eastern Massachusetts Street
Railway Reorganized

BOSTON, July 3..Reorganization ofthe Kastern Massachusetts Street Rail¬
way Company through which PresidentP. F. Sullivan and other official-: longassociated with the Bay Stats sys-tern, the original company, cease to beconnected with the road, was an-nounced by the public trustees to-day.No official statement of the reasonsfor tne change was made, but it wasundcis'ood that it was in line with apolicy of decentralization and reduc-tion in expenses.

Besides President Sullivan, tnosewiio leave the road include Vice-Presi-dent Robert S. Goff,/of Fail River, wholike President SulliVan, received $20,-000 a year, and Treasurer Charles R.Rockwell, of Milton, whose salary was$15,000.
The general officers of the new or-ganization are: Vice-president and gen-eral manager, R. V. Steams; assistant

manager, Howard P. Fritch; ge:'.cralauditor, Caleb S. Jackson; assistant]treasurer, Louis W. Wcllman; attorney,Philip G. Carleton.

To Redeem Certificates
The Federal Reserve Bank of NewYork announced yesterday that theSecretary of the Treasury had author-

.ml the Federal Reserve banks on andafter Tuesday, July 8, to redeem incash before July 15 United StatesTreasury certificates of indebtedness ofSeries 5 F, dated February 13, 1919,and maturing July 15, 1919.
It was also announced that the sub-scription books for the issue of Treas¬

ury '^ax" certificates known as SeriesT I', ''.'«ted July I and due September15, closed at the close of businessWednesday, July 2. Tho bank, however,«ill continue to receive subscriptionsl'or tne current issue ofVTrcasury "tax"certificates of indebtedness of ScriesT 7 deled July 1 and tluc December
15.

B. «& O. Compensation Fixed
WASHINGTON, July 8..Contractasigned to-day by the Rnilroad Admin¬istration fixes annual compensation of$30,0,-55.093 for the Baltimore & Ohioand subsidiary companies and $8,319,-»7» lor the Denver «ft Rio Grande,

Sterling Exchange
Slumps Heavily in
A Panicky Marketj

Lack of Demand for Eng¬
lish Pounds Cau§es Swift
Drop in Rate; Decline
Is Expected to Continue

Sterling exchange, which was un-
pegged in March, fell to the lowest
level since 1915 yesterday in a market
which bankers called panicky. The
pound on the average was quoted at
$4.51%. The break of substantially
5 cents in one day in New York fol-lowed a similar movement in London.Because of the great demand for dol-lars abroad and the indisposition oflocal institutions to purchase offeringsof London bills, bankers expressedtheir belief that the decline of theworth of sterling woultl continue. The
movement was described as an expres-sion of the general international situa¬tion in which the United States is thecreditor of Europe.American bank balances in London,it was estimated, now reach between$50,000,000 and $70,000,000, and the dis-
parity in money rates in New Yorkand London has discouraged the buy-ing of pounds offered here. The rulingrate in London has been 3 per cent,whereas in New York early this weekit had been lent at about «9 per cent.
It was reported that several of the
London banks were lending money here
to take advantage of the higher rate,and this condition helped to depresssterling exchange.

Baying for England
It was also said in banking circles

that so-me of the gold which has recent¬
ly been shipped to South America from
this country was for British account,adding more to British indebtedness to
this country. As proof of this sug¬gestion, it was asserted that New York
agencies of London banks have been
heavy sellers of sterling in this mar¬
ket and have been using the proceeds
to take pay for the engagement of
gold.
Moreover, some exchange expertscontended that the lifting of the em¬

bargo on the export of gold, which re-
salted in the shipment of the metal
to the Orient, to Spain and to parts of
South America to settle balances ad¬
verse to the United States, placed the
dollar in its true position of supremacyand indirectly depressed the pound by
emphasizing the fact that London was
not settling its international balances
in p-old. One banker, in discussing this
phase of the subject, said that Ameri¬
ca's shipping gold to its creditors
showed the comparative worth of the
pound, and that the market was ad¬
justing itself to the new situation.

Because of the uncertainty of the
situation, many of the large exchange
operators have been hedging by buying
spots against future. Acute observers
of the market anticipated this decline
as long as three weeks ago and fortified
themselves against the move. Many of
the local banks are making heavy offer¬
ings oi' spot, and there seen s to be no
demand lor offerings from abroad.

Expect Indebtedness to Grow
Bankers looking into the future de¬

clare* that1 large purchases by Great
Britain and the Continental nations,
particularly of cotton and grain, will
add to their indebtedness in this coun¬
try and further depreciate the value of
the pound'and other European money.
Some financiers regard this condition
as a reason why delay in extending
large credits to Europe would be dis¬
astrous.
Francs followed the pound in the ex-

charge market, but the lire was strong.
Bankers prophesied that the lire would
follow the other two currencies and
drop shortly.
At the present rate the pound is 29

cents under the normal parity, 20
points below the quotation at which it
was pegged, and nearly 9 cents below
what it was'a mouth ago. The lowest
point reached by sterling exchange was
attained in September, 1915, when it
went to $4..r;0. This was shortly before
the flotation of the Anglo-French loan
of $500,000,000 in this country.

-»-...

Affirms Right of
B. R. T. to Borrow

In an opinion rendered yesterday the
United States Circuit Court of Ap¬
peals affirmed the recent order of
Judge Julius M. Mayer of the Federal
District Court ¡-uthorizing Lindley M.
Garrison, receiver of the Brooklyn
Rapid Transit, fo isrue certificates to
an amount not exceeding $20,000,000
so as to continue the operations of the
system. But the Appellate Court mod¬
ified that part of the lower court's
order, which made the receiver's cer¬
tificates superior to the Brooklyn
Rapid Transit'-- first refunding gold
mortgage dated July 1, 1902, the de¬
cision of the higher court retaining
the lien of this mortgage unimpaired.
Less than $1,000,000 of the proceeds

from the sale cf the certificates are
to be expende:! upon real estate cov¬
ered by the Brooklyn Rapid Transit's
first mortgage red $10.000,000 is to be
used in the pinchase of the joint and
several certificates issued by Mr. Gar¬
rison from h.ii.self as receiver of the
New York Municipal Railway Corpora¬
tion and the New York Consolidated
Railroad. The proceed.; are to be ap¬
plied to the 'aMer properties.

Organizing a Big
Steel Company

The Steel and Tube Company of
America, with a capitalization of $'.09.-
000,000, is being organised by Wall
Street financial interests to take over
the Northwestern Iron Company, the
ore properties of the Newport Mining
Company and other properties.
The Northwestern Iron Company is

a Wisconsin corporation, which owns
1,-165 acres of iron ore lands in Dodge
County, limestone quarr-es, 10S by¬
product coke ovens, iron jre plant an
electric light and power plant and
two blast furnaces at Mayvi'le, Wis.,
with a capacity of 210.000 tons per
annum. This company's ¡ron ore tie-
posits approximate 10,000,000 «ons. The
outstanding capital stock is $'5,000.000.
The main oifices are located at Mil-
waukee.

French Tax on Leather
Acceding to the requests of domes¬

tic tanners, the French government
has imposed an ad valorem surtax on
all classes of leather at the rate of 10
per cent on articles dutiable under
minimum and special tariffs. For sev¬
eral weeks leading tanners in this;
country were aware thnt the surtax
had been imposed, but the amount of
the tax only become known yesterday.

Considerable agitation has been ere-:
ated through the impression prevail¬
ing here that the surtax only af-
fects American product and that
leather of British or other origin can
be admitted into ; ranee without car-1
rying the impost. No definite infor-l
mation was available in local tanningcircles concerning this atiglo of the
surtax. 1

- Commodities -

Cotton
After opening yesterday at a declinefrom the previous "closing.'the cotton mar¬ket' faced about and moved vigorouslyforward, with the result that at the endof the day prices showed net Rains ofabout a cent a pound. The early decline

was ascribed to reports of more favorableweather over the cotnm belt, poor Liver-pool cables and labor troubles at Man¬chester. Soon after the opening there
came news of a storm warning. A bad
tropical storm, moving northeastwardfrom the Gulf, was repotted. This causedfears of unfavorable weather develop-I ments over the three-day holiday, andthere was h rush to buy by those whosemarket position required purchases to
c.nver contracts. A favorable bit of news
was the announcement that shipping ratesfrom Atlantic and Gulf ports to the Adri¬atic ports had been reduced.
Disappointment is expressed by traders

over the failure of the government cropreport, giving the condition as TO and theIndicated yield as 10 080.000 bales, to
causç a greater demand from trade in¬
terests. Students of the situation ex¬plain this by saying tha7 during the wartho governments went into the market re¬gardless of prie- in order to clothe the
millions of troop.", and that each soldierused up a great «le.il more clothing, byreason of hard usage, than he had incivil life. These millions of men are
now returning to the pursuits of peace.They ,-,re called upon, in many countries.to bear a heavy burilen of taxation andthey Und their incomes curtailed by th<»disorganization of industry. AVill theybo able to pay for cotton goods at titi¬
ra! e of. say. three times the pre-warvalue of tho material? The students whoadvance this view think not. At all events,the price of cotton depends upon such
peace considerations as these and uponthe crop developments of the next twomonths.

It is well to rometnber also, say ob¬
servers, that manufacturers and spinnersare working under reduced hours and ascarcity of labor. Many European plant.«are unable to operate because of th(war-destruction of machinery. This means
a reduction in the consumption of raw
cotton. A leading authority expressesthe belief that a crop of 11.000,000 balesexclusive of Unters, plus the carryovei
as of August 1, will prove sufficient t<supply spinners and manufacturers wit!all the raw cotton th"y will be able t«
consume up until August 31, 1820.Prices in the local market for futur«
contracts follow:

The range of prices follows:
Previous

High. Low. Close, close.July. 33.50 31.98 32.2<i@40 32.30Sept.- S3.20@. 32.2«Dec. 83 22 31.65 32.95@98 31.93Jan. 32.1)1 31.38 32.58®60 3L05March. 32.91 81.3Q, 32.50@54 31.55

Routhern spot markets follows:
Galveston st.ady, uncharrged at 33.50;sales, 1,437 bales. New Orleans quiet, un¬changed ;it 3.1.25; sales, 613 bales. Savan¬nah quiet, unchanged at 22.50; sales, 711bales. Norfolk quiet, 25 points lower at31.50; .»».»les. 135 bales. Baltimore, nominal.100 points lower at ;¡2.50: sales, nil. Au¬gusta quiet, 25 points higher at 32.ti2:nales, 85 bales. Memphis, steady, un¬changed at ;;:.'.77, sales, .'100 bales. Hous-it 11 .-steady, 100 points higher at 33.25;]sales, 2,421 bales. Little Rock quiet, un-'changed at 32 "0; sales, 721 bales.

COTTON STATISTICS
!Yester- Last Lart

day Week YearI Port receipts.. 18,179 19,510 3,092Exports . 73,305 21,329 .0,300do season... 4,979,093 1,810,213 3,983,805IN. V. stocks.. 95,591 102,781 121,800Port stocks... 1,282,550 1,303,898 1,088,177N. Y arrivais. 125 518 holiday
LIVERPOOL CABLES

Spot cotton firm at 55 points decline;middling, 19.04d. Sales, 2.0-00; American,J .00'). Imports?, 1>.000; American, '.',000.Futures opened steady at ;;2 to #5 pointsdecline. Closed steady at a net declineof 24 to US points. July, 39.45; October,19.20; December, 19.04; January. 18.97;.March, 18.79. .Manchester: Yarns andcloth« unsettled.

Cereals
Wheat.."The Modern Miller" says thatshipping of wheat has been delay,-.! byrainy weather in the Southwest and thatharvesting has been restricted in nearlyall States where wheat is ripe. Consider¬able tough wheat will be marketed innearly all States where threshing has beendone. Receipts at New York yesterdaywere 5(1,000 bushels.
Corn..Corn prices again advanced. Julygoing tt> $1.87 and September ta $1.85%.The rlsj^was based on higher hog pricesand predictions of cooler weather over thebelt.

Vfslcrday'a f'revious fearNew York: close. *.»,,«.. ..-,-,Corn, No. 1, ylw.$2.05 $2.00</-i HolidayChicago:
.luis-. 1.87 1.85*4 HolidaySeptember. 1.8-1% 1.82% HolidayDecember. 1.62% 1.61% Holiday
Oats..Oats were strong. Cash and ex¬port demand was slow.

Yesterdays Prcvlo'is YearNew York: clo*>e. eins.* ,*>.e*oOats,No.3,white.$.80 @.80V¿ $.7»% HolidayChicago:
July.71 @- .71 HolidaySeptember.70%®- .-71% HolidayDecember.l'iVzií- .".2% Holiday
Rye..Market steady.

Yesterday's Previous VearNew York: close. close ago.fas!-, No. wh...$1.69% $1.59% Holiday
Flour and Meal.Quotations were:

Veslerdaj * . Previous TearNew York: close. close. a-jnMinn.pS11.75 @-Cll.25@ll.75 HolidayCorn m -t.57'/.(<£- 3. "-5® 4.25 HolidayRye 11 c 8.40 ® 9.75 8.75® 9.25 HolidayBran. .42.50 @ 13.00 42.75@43.00 Holiday

Sugar and Coffee

Sugar, granulate! per lb...
Sugar, centrifugal, per lb...Coffee, Rio, No. 7. jW Jb.
Coffee, Santos, No. 4, per Ib. 28%Sugar..The Sugar Equalizationlias requt sted refiners to suspi ml exportsof refined sugar f>>;* thirty days, owing toithe urgent demand from domestic con¬sumers. The domestic sugar situation Issaid to be acute. Efforts will l»e ma le toH»>t raw sugar here in larger qua".'!;:.and il is understood thai at least 300.000tons win come forward this month.Coffee Futures..The coffee mark»" wasdull In the absenc of cables frorn Brazil.The local market has been following theactions of the Brazil markets, and when;there Is no :i»",\.s from Brazil, tradtrs areat a loss to know what position to take.Prices for fi>tut».- contracts were;

Previous YeaiHigh. Low. Close. close, ago..lulv 21.15 21.15 21.05it2 1.10 21.10 UolidHJSept 21.15 21.011 20.!)(l'î2().!)l 20.91 HolidayDec 20.70 20.35 20.4C@20.4U 20.40 HolidayMar 20 50 20.20 20.35®"0.37 20.21 Holiday

Cottonseed Oil..The market was firmduring Jhe greater part of the day. withprices showing gains over the previousclose prompted by the advanco In cottonand lard. Realizing salas occurred on thebulge, however, and as the market wasvery narrow prices gave way rapidly andat the close were 10 to 10 points net lower.
|-r« to uOpen High Low Tins« Clos««Spot --27.00®- 27.00

Oct.... 27.00 28.15 27.90.87.75@37.05 28.00

Butter, Cheese an:! Kggs
Butter..Receipts were 5.445 packages,Creamery, higher than extras, lb., 50i?60V4c; extra, 92 score, 40>-,.<-; firsts, 88to :>l score, 48©43c; seconds, S3 to 87score, 4li@47 Vic; lower grades. 45© j45V4; unsalted, higher than extras. h:i-ii63Vic; extras, !>2©52Vic; tlrsts. 50@61Vic;seconds, ¡T'a'-; 19 Vac; state dairy, tubs,finest, 49@49V4c; good to prime, 47 '« -ri48 Vic; common to fair. 46@>4 7c; reno¬vated, firsts, 48(S>48Vic; lower grades, 44'-..tg>47; ladles, current make, firsts, 16®47c, seconds, 45c; lower grades, 43@44c;packing stock, current make, No. 1, <5@45Vic; No. -, 44'jc; lower grades, 4]íí'44i\
Cheese..Receipts were 1,348 boxes.State, whole milJt, fresh flats, color. «1, Ib.,"je;i7'\e; white, 32 tjf32Vic ; average run,colored, 31'» iff.il V: white, S1Q31>¥¡ lowergrades, 20®30V4c; twins, special.'«, white, j32<8>33V&c; colored, 82®83V4o; average run.white. 3l®31V4c; colored, 81 r<¡ :::>-.« lowergrades, 2(l©30V4c; Wisconsin, whole milk,twins, freah, 31<íf32Vac; Singlo Dalai«»,fresh, coloretl, 32V4JP33o; poublo Daisies,colored, fresh, 33(ff32',4; Young Ameri¬cas, fresh. S3V4©34c; state, «klma, spo-cUU, 24.V.0S6OJ prim» to cholo«. SO9 ]

24c; fair to food, 16@19c; lower »rade*
7« 14c.

KlfKS.Receipts were 15,226 eases. Fresh
gathered, extras, dozen, 61® 52c; extra
firsts, 47©50o; firsts, 43@4Gc; under
grades, seconds and poorer, 37®42c; dir¬
ties. No. 1, 37<S'3Sc; No. 2 and poorer, 29
if 36c; checks, good to choice, dry, 34®
36c: under grades, 26® 33c; State. Penn¬
sylvania and nearby Western hennery
whites, (in« to fancy, 56®58c; fair to
prime, 47®65c; gathered whites, common
to prime, 47@56c; Pacific Coast, whites,
54® otic; other Western and Southern,
gathered whites, 46®66c; State, Pennsyl¬
vania and nearby hennery, browns, fancy,
63@65c; gathered brown and mixed col¬
ors, graded, fancy. 505,52c; fair to prime,
44® 49c.

Vegetables
Polatoes..Bermuda, No. 1, bbl, $6®

6.50; Bermuda, No. 2, bbl., $4.50® 5.00;
Bermuda, No. 3, bbl.. S3.00 (a 3.50; South¬
ern, No. 1, bbl., $3.00®5.50; Southern, No.
2. bbl., $2.00 ©3.25; Southern, No. 3, bbl.,$1.505(2.00; old, bbl.. or bag. $1.00@2.00;
sweets, Jersey, basket, 2.0011 6.50. Aspara¬
gus, doz. bunches. $1.00©5.00. Beans, Jer¬
sey, basket, 50c@$L00; Baltimore, basket,
36c@75; .Maryland, basket. 35c©75; Mary¬
land, Italian, basket. 35c®76; Eastern
Shore, basket, 50c@75; Virginia, basket,
£5c@60; Virginia. Italian, basket, 25c®
50. Lima Bean», Soutrern, basket, $2.00®
S.00. Fuva Beans. Jersey, basket. $1.001?
1.50. Berts, nearbv, 100 bunches, $300®
5.00; Virginia, 100 Punches, $l.no@4.00;
eh!. barrel. $1.00 7», 3.00. Carrol», 100
bunches, $2.00 ©4.00: South Carolina. 103
baliches, $3.00©4.00: old, barrel, $3.00®
«.00; old, 100 lb. bag. $2.50 ö 4.00 old,
basket. $1.50(5 2.00. Corn. North Carollr-a,
box, 75c<g. $2.00; Jersey, 100 . ars, $2.00®
2.75; Louisiana, 'barre!. $3.00 'a 6.00. Cu¬
cumbers, Delaware and Maryland, basket,$1.50@2.50; Virginia, basket, $1.00®2.25;
Virginia, barrel, $3.00<Ji 6.00 North Caro¬
lina, basket. 60c®$1.75: North Carlina,
barrel, S3.00 ©5.00; South Carolina, basket,50c <: $1.25; hothouse. No. 1, doz.. $1.00;hothouse, No. 2, doz., 50c®75. Cabbages,
Virginia, crate. $1.00@1.60; Virginia, bar¬
ril, $1.00@1.25; Long Island and Jersey,
barrel, $1.50®2.00; Jersey, basket, 60c®
90c; Lastern Shore, crate, $1.00 @ 1.75;
Baltimore, crate. $1.00@1.75. Cauliflowers,
nearby, barrel. $2.00@3.00; nearby, basket,
$1.'"I it 1.25. Celery, slate and Jersey, doz.
roots, 60c@$1.25; state and Jersey, small,doz. roils, 25c<8 35. Kggplants. Southern,box, $1.00® 3.50; Virginia, crate, $4.00®
6.00 Garlic, lb.. 15c g 27c. Horseradish,100 lbs.. $4.50®C00. Kale, barrel. 25c®
75c. Kohlrabi, nearby. 100 bunches, $2.09©2.50. L«ek«, 100 bunches, $1.00®7.00.Lettuce, nearby, barrel, 50c@$1.25; nearby,basket, 26c@60; nearby, crate, 25c®75j
state, crate, 25©$1.0u; state, basket, 26c®75. Mushrooms, 3 lb. basket, $1.00®3.50.Onions. Bermuda, crate. $2.50®3.50; Jer¬
sey, white and yellow, basket, $2.00®$3.00; Maryland and Virginia, yellow,basket. $2.00@2.75; Texas, crate. $1.50®
4.00; California, crate, $2.00® 4.25. Okra,Southern, earner, $2.t;0©6.00: Southern,basket, $2.00(S 5.00. I'eas, Long Island,bag, $1.25@1.75; state, basket, $1.25®2.25; state, bag, $1.25@1.50; Jersey, basket,$1.00@1.75. Peppers, Southern, box, $1.50
if 2.50: Southern, basket, $1.00® 1.75.
Parsley, nearby, curly, basket, 50C-{ $1.50.Rhubarb, loo bunches, $2.00((¡ 4.56. Ko-
tnaine, basket, 25c®75; barrel. 50c©.$1.25;
crate, 25c@$1.00. Radishes, 100 bunches,..SI.00Cu 2.00. Scallions, lOO bunches. $1.00 @*!.75. Spinach, nearby, barrel, 75cS$1.50;
nearby, bask» t, 35c@75; state, basket, 50o
@75. Squash, white, barrel $1.00@2.00;white, box, 50c@$1.60; white, basket, 50o
®$1.50; yellow, crooked neck, barre!, 50o
ii$1.50; yellow, crooked neck, box, 60c@$1.25; yellow, crooked neck, basket, 50c®$2.50. Italian, basket 60cír$1.25. Turnip«,white, 100 bunches, $1.50 til. 2.50 white, bbl,$1.50@2.00. Rutabaga, new, barrel, $2.00®4.00; old, barrel or bag, $2.50 @ 4.00. To¬
matoes, Florida, crate, $1.00@3.50; South
Carolina, crate, $1.00fi 3.00 Jersey, No. I.box, $4.00'»14.75; Jersey, culls, box. $2.50®3.00; Mississippi, flat case, 75c@$1.65;Texas, fiat cum-, 76c@$1.75; Texas, car¬
rier, $1.00©3.00; hothouse, Ib.. 12c©26.Watercress, 100 bunches, $1.00 ft, 2.00.

Beans and Peas

Beans..Marrow, choice, 110 lbs, $11.75;marrow, Manchurian. 7U.50®$12; coscor¬
rones. Chilean, S&íífS.Tí., pea. choice,S7.50; medium, choice. $7.50: Lady V.'ash-
ington, California $7.50®- $7.75 small,white, California. $7.50® $7.75; larg*white, Idaho. $7.50®$7.75; tepary. Cali¬fornia, $5@$5.75: kotenashi, Japanese,$r,.25(fí$6.75; ("orean. $6.50@$7; dalfuku,Manchurian, $~S'$7.50; red kidney, choice,$12.76@$13; red marrow, $10.75y$ll;kintoki, Manchurian, $6@$5.60; yellow
eye, $7®$7.50; black turtle soup. $10,730$11; white kidney, choice. $11.75«! $12.25;imperials, $10; kumamoto. Manchurian,$7.50®$8; caballero, Chilean, $';'-i$7;
bayou, Chilean, $G®$6.?5; cranberry, Man¬
churian. round. $6.75@$7.25; long, $0®$6.50; short, $5.50@$6: California, $7®$7.25: pink, California 57.25; lima. Cal¬
ifornia, choice, $9@$9.26. Peas: Scotch.1918. $7@S7.75; green. Wisconsin. $C.5O'i0
S7; .'''il,,. $7.25®$7.50; Washington, $7.50'«f$7.75: California, $7.50®$7.75; Chilean,$7@$7.50; Australian, $7.5C®$7.75; Japan¬
ese. $7.50®$S; black eye, California, $5fô$5.50; splits, yellow, SC.50@$6.75; green,$10®$10.50; white, small, Manchurian, $S®$G.50; large, $8®$8.50.

Hops
Hops.State. 1911. prime to choice, lb.,G0@64c; common to fair, 48®58c; 1917,common to prime, nominal; Pacific Coast,1918, prime to choice, G0@63c; commonto fair, 50@59c; 1917, common to prime.34® 43c; state and Pacific Coast, oldergrowths, 24 '<_.' ;'.2e.

Hay and Straw
Hay.Timothy, No, 1, larire bales, ton,$42; Xos. 3 to 2, $32@40; shipping. $28®29; no grade hay, $18@25; fancy, lightclover mixed. $37@39: No. 1, clovermixed. $34@36; No. 2. clover mixed. $2S«2>30. Kl raw -No. 1. rye, $12@1S; No. Ï,oat. $1043 ! 1.

Fruits
Apples: Evaporated far Western, choice,20@22c; state, prime, 21c

Fresh
Apples: Star, fancy bsk, $3.50@4.60;

Continued on next page

SAVINGS BANKS

The Manhattan Savings
a?siii:uiion

fi44-CH5 Broadway, cor. Bleecker St., N. Y.
13GTH SL.MI-ANM A!. DIVIDEND.

Juna 11th, 1919.The Trustees of :)>Js Institution have de«clared Inter« «t (by the rules entitled thereto»at the rate of POUR PER CENT per annumon all si:llis no« exceeding $500 and THREEAND ONE-HAEF PER CENT per annum on:):.. excess of $500 and ;iot exceeding $3.000remaining on deposit der;',); the tlm-e or sismonths ending on the 30th inst., payable, onand after July 21st, ]919.Deposits made on "or before July 10th,1017«. will draw Interest rrom July 1st. 1319.Open Mondays from 10 A. M to 6:30 P. tí.
SOCIETY ACCOUNTS ACCEPTED.
CONSTANT M. IJIK1», President.

Benjamin Griffen, Y.-P. Arthur Stiles. See.

iSEBSsrnBEwa
ir] rated 33)

ÏS. E. Cor. Olli Ave. & lOth St.. New York.
FOUR PER CENT

Interest per annum payable on andafter July 21. 1919.
Deposits made OH or before July 10will draw interest from ¡July 1, 1919.

JAMBS QUINLAN. President.«"MAK1.ES M. DUTCHER. Treas.FRANCIS M. BACON, Jr. 1-^. ,B. OGDBN CHLSOLM. secretariesI mmÊtmmaammmm¡ntnrmfumEBamammmmmmmmmEaL

NEW YORK SAVINGS BANK
N. W. Cor. 14th St. and 8th Avenu«
Dividend July 1st. J915. a! the :ate of

FOUR PER CENT.
per annum on all sums from $5 to $.1,009.entitled thereto under the I!v Itiw.tDEPOSITS MADE ON OR BEVORH.11 I.V 10T1I WILL, DRAW INTERESTtfROM JULY 1ST.

WILLIAM EELSrN'OER. President.CLARENCE L. BLAKBLOCK. TrsMur«!,WALTER R. BRINCKBRHOFF,,*««'/.


